
Things that make you go

Duck Test
Grant Williams

www.ttmygh.com



Source: St. Louis Fed 

1950 1960 1970 1980 1990 2000 2010

0

10,000

20,000

30,000

40,000

50,000

60,000

US GDP vs Total Credit Instruments
1949 - 2014Recession



Source: Bloomberg

1100

1200

1300

1400

1500

1600

1700

1800

1900

2000

2100

2200

S

H S

2011 2012 2013 2014 2015

S&P500
2011 - 2016



Source: Bloomberg

1050

1150

1250

1350

1450

1550

1650

1750

1850

S
H

S

MSCI World Index
2011 - 2016

2011 2012 2013 2014 2015



Source: Bloomberg

2011 2012 2013 2014 2015

Germany Dax Index
2000 - 2016

2016
5000

6000

7000

8000

9000

10000

11000

12000

13000



0

1,000,000

2,000,000

3,000,000

4,000,000

5,000,000

6,000,000

2006 2007 2008 2009 2010 20122011 2013 2014 2015 2016

Central Bank Total Assets
Fed/BoJ/SNB/BoE/ECB/PBoC

2006 - 2016

QE3 Ends

Source: Bloomberg



Source: Bloomberg

70

75

80

85

90

2009 2010 2011 2012 2013 2014

US Dollar Index
May 2009 - Jun 2014



Source: McKinsey: Debt and (not much) Deleveraging
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US Dollar Index Post-QE3
Oct 2014 - Feb 2016
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S&P500 Post-QE3
Oct 2014 - Feb 2016
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MSCI World Index Post-QE3
Oct 2014 - Feb 2016
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HYG Post-QE3
Oct 2014 - Feb 2016

Oct 14 Dec 14 Feb 15 Apr 15 Jun 15 Aug 15 Oct 15 Dec 15 Feb 16
Source: Bloomberg

75

77

79

81

83

85

87

89

91

93



LQD Post-QE3
Oct 2014 - Feb 2016
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TLT Post-QE3
Oct 2014 - Feb 2016
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Source: FactSet/Oxford Economics/WSJ/Bloomberg
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